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What is claimed is; 



1. An anonymous trading system for trading fungible 
instruments between traders; comprising: 

a communications network for transmitting 
electronic messages : 

a plurality of order input devices ofonnected to 
the communications network each for/ generating 
electronic order messages including bid/ and/or offer 
orders and for communication to a trAder or price 
information received from others of saAd plurality of 
trader terminals over the network; 

at least one matching engine /connected to the 
network for matching orders input into the system from 
the order input devices and for assisting in executing 
deals where prices are matched; 

market distribution me and connected to the 
network for distributing price messages to the trader 
terminals, the market distribution means being 
responsive to the price messages and the matching 
engine ; 

a plurality of orde^ input device interface 
means, each order input deyice interface means having 
order input: devices representing at least one trading 
floor connected thereto far communication of electronic 
order messages to the at/least one matching engine and 
tor communication or/ price messages and deal 
information messages to the connected trader 

terminals ; wherein 

the order input/ device interface means and the 
matching engine further comprise means for matching and 
executing a plurality of orders linked together, 
wherein all of said,' linked orders are either executed 
togetner or re] ec cad . 
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An anonymous trading system according to claim 1 
wherein the means for executing a pi/irality of linked 
orders comprises means at the matching engine for 
matching each of the orders comprising the plurality of 
linked orders, and means for rejecting the linked 
orders if less than all the orders comprising the 
linked order are matched. 



IP 



10 



An anonymous trading system according to claims 1 or 2 
wherein the electronic order jriessages are invisible hit 
orders . 

An anonymous trading sy/tem according to claim 3 
wherein the hit orders aife persistent. 
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An anonymous trading system according to claim 1, 
comprising a plurality of matching engines, said 
plurality of matching engines including a taker 
matching engine connected to the order input device 
interface means to/ which the order input device 
submitting the linked order is connected, wherein the 
means for matching /each of the orders comprising the 
plurality of linked orders is located at the taker 
matching engine, 
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6. An anonymous trading system according to claim 1, 
wherein the means for matching and executing a 
plurality of /linked orders comprises means for 
generating an<£ sending to the matching engine an 
instruction tcf match and execute a plurality of linked 
orders . 
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An anonymoufe trading system according to claim b, 
wherein the/ means for generating and sending to the 
matching s rig me an instruction to match, and execute a 
plurality / of linked orders includes means ro: 



identifying each of the orders to be matched and means 
for indicating that the orders are i/nked. 

An anonymous trading system according to claim 1, 
wherein the means for matchir^g and executing a 
plurality of linked orders comprises, at the order 
input device interface means to which an order input 
device submitting a linked orner is connected, means 
for receiving a message fyom the matching engine 
indicating that an order is/ executable and means for 
completing each of the orders comprising the plurality 
of linked orders when executable order messages have 
been received for each of/ the linked orders. 

An anonymous trading system according to claim 8, 
wherein the means far receiving executable order 
messages and for completing each order comprises means 
for adjusting the /mount of one or more of said 
plurality of orders 

An anonymous trading system according to claim 8, 
wherein the mean/ for completing each of the orders 
comprising the Plurality of linked orders comprises 
means for s imult/aneously completing each of the linked 
orders . 

An anonymous /trading system according to claim 1, 
wherein the / order input device interface means 
comprises means for converting a single order message 
input from /a connected order input device into a 
plurality ot linked orders. 



An anonymc/us trading system according to claim 11, 
wherein thp single order message input from a connected 
order inptic device comprises an order for a trade 
between a first and second currency pair and the order 
input device interface means converts the order into an 



order for a trade between the second and a third 
currency pair and a linked order top: a trade between 
the first and the third currency p/irs. 

An anonymous tracing system according to claim 1, 
comprising at lease one broking yhode, each broking node 
comprising one of said at least one matching engines 
and a market distribution meins . 

An anonymous trading system according to claim 13, 
comprising a plurality of/ said broking nodes. 

An anonymous trading system for trading instruments 
between traders; comprising: 

a plurality of arder input devices; 

A network of brokers, each broker comprising a 
matching engine tori matching bids and offers . entered 
into the system arp for assisting in executing deals 
where orders are matched, and market: distribution means 
for distributing price messages to order input devices; 

a plurality of trading agents, each trading agent 
being connected/to a broker and providing an interface 
between a trading floor of said order input devices and 
the broker to/ which the trading agent is connected, 
wherein; / 

at leas/: one of said plurality of trading agents 
and the broker to which it is connected include means 
for matchimg and executing joint execution orders 
comprising /a plurality of orders linked together, 
wherein al£L of said linked orders are either executed 
together or rejected. 

An anonymous trading system according to claim 15, 
wherein iach of said plurality of brokers and connected 
trading /agents comprise said means for matching and 
executing joint execution orders. 



An anonymous trading system according to claim 16, 
wherein said means for matching /and executing joint 
execution orders includes, at eacft trading agent, means 
for converting a simple order for a first transaction 
type input from a order input oevice connected to the 
trading agent into a joint execution order for a second 
and third transaction type. 

An anonymous trading system according to claim 17, 
wherein said first transaction type is a currency pair 
having first and second currencies, said second 
transaction type is a second currency pair comprising 
said first currency an</ a third currency and the third 
transaction type is af third currency pair comprising 
said second currency/and said third currency. 

An anonymous trading system according to claim 15, 
wherein the means /for matching joint execution orders 
comprises, at the/broker, means for matching each order 
of the compound/ order and, if less than ail of the 
orders can be/ matched, for rejecting the joint 
execution ordei 

An anonymous/ trading system according to claim 15, 
wherein the /oint execution orders are invisible hits. 



An anonymo/us trading system according to claim 20, 
wherein t/ie joint execution orders are persistent 
whereby tfhe broker stores one or more orders of the 
joint e/xecution order that cannot be matched 
immediately for a given rime and attempts to match the 
stored prders with quotes subsequently entered into the 
system/and passed co the broker. 

An anpnvmous trading system according to claim 15, 
wherein the means for matching and executing joint 
execution orders comprises means at the trading agent 
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for sending to the broker a message instructing a joint: 
execution order. / 

23. An anonymous trading system according to claim 15, 
wherein the means for matching and executing joint 
execution orders comprises means at the trading agent 
for receiving from the broker^ message indicating that 
each of said orders comprising said joint execution 
order is executable and meens for completing the joint 
execution order only wjften all orders in the joint 
execution order are executable. 

24. An anonymous tradi/g system according to claim 2 3 , 
wherein an order ys executable only after the trading 
agent has completed a credit check on the counterparty. 

25. An anonymous /trading system according to claim 23, 
wherein the /means for matching and executing joint 
execution orders comprises means for adjusting the 
volume of /each of the orders to correspond to the 
volume off the smallest executable order of the joint 
execution order. 

26. ^kl anonymous trading system for trading instruments 
betwebsa traders , comprising : 

a plurality of order input devices; 

a network of matching engines for matching orders 
comprising bids\and offers and for assisting in 
executing deals wher^orders are matched; 

a plurality of market distribution means for 
distributing bid and ofr^r information to trader 
terminals, the market distribution means being 
responsive to the matching eng\e and to bids and 
offers entered into the system; 

a plurality of trading agents, eacbL trading agent 
being connected to one of said plurality NDf matching 
engines and providing an interface between a\tradinq 
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Loor comprising a number of said order input devices, 
and^N^e matching engine to which the trading agent is 
connectebsi wherein : 

at least, one of said plurality of trading agents 
and the matching engine to which it is connected 
comprise means forv matching and executing joint 
execution orders comprising a plurality of linked 
orders, and include mearhs^for rejecting a joint 
execution order if less thanXall the plurality of 
linked orders are executable. 

y. ' #t 

An anonymous trading system according to cLaim Ze, 
wherein said means for executing joint execution oroers 
comprises means for reducing the volume of yeach of the 
orders of the plurality of linked orders Jco the volume 
of, or in proportion to the volume of/, the smallest 
executable order. 

An anonymous trading system accc/rding to claim 26, 

wherein each of said plurality o£ matching engines and 

connected trading agents comprise said means for 
matching and executing joint/execution orders. 

An anonymous trading sysxem according to claim 28, 
wherein said means for/matching and executing joint 
execution orders includes, at each of said plurality of 
trading agents, means' for converting a simple order for 
a first transaction^ type input from a trader terminal 
connected to the trading agent into a joint execution 
order for a second and third transaction type. 



An anonymous /trading system according to claim 29, 
wherein saic /first transaction type is a currency pair 
having first and second currencies, said second 
transaction/ type is a second currency pair comprising 
said first/currency and a third currency and the third 




transaction type is a third currency pair comprising 
said second currency and said third currency. 



31. An anonymous trading system for ^trading synthesised 
currency pairs between traders comprising: 
a plurality of order input devices; 
a network of matching engines, each matching 
engineV matching bid and offer orders entered into the 
svstem \nd assisting' in the execution of deals where 
bid and \ffer orders have been matched; 

markVt distribution means for distributing 
information^ relating to bid and offer orders in the 
system to they trader terminals; 

a plurality of trading agents, each of said 
plurality of tAding agents being . connected to one of 
the network of \natching engines and providing an 
interface between a trading floor of said plurality of 
quote input devicek and the matching engine to which 
the trading agent isVconnected; 

means for synthesising bid and offer orders for 
transactions between a\ pair of currencies having a 
first currency and a second currency from bid and offer 
orders entered into the system for transactions between 
a currency pair comprising^ the first currency and a 
third currency and bid and \ffer orders entered into 
the system for transactions between a currency pair 
comprising the second currency and the third currency; 

means at the matching eng\nes and the trading 
agents connected thereto for marching and executing 
joint execution orders comprising a plurality of 
orders linked together wherein ai\^ of said linked 
orders are either executed together <\z rejected, and 



wnerem ; 



che trading agents further mcl 



converting a bid or offer order in sa\d synthetic 
currencv pair inco a joint execution order\comprising 




means zor 



first and third currency and said currency 
comprising the second and third currency. 
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An anonymous trading system according to claim 31, 
wherein said bid or offer order iri said synthetic 
currency pair is an invisible order. 



An anonymous trading systorfi according to claim 32, 
wherein said bid or of^er order in said, synthetic 
currency pair is a persistent order. 
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An anonymous trading system foi/ trading instruments 
between traders; comprising: / 

a plurality of trader terminals; 

A network of brokers , /each broker comprising a 
matching engine for matching bid and offer orders 
entered into the system ancl for assisting in executing 
deals where orders are matched, and market distribution 
means for distributing^ price messages to trader 
terminals; / (\\ 

a plurality of trading V^ent^\ each trading agent 
being connected to y4roker\Xid providing an interface 
between a trading floor o N f said- trader terminals and 
the broker to which the tracing agent is connected; 

wherein the/trading agents each further comprise 
means for entering compound orders comprising a series 
of bid or ozzeJ orders and a deal limit, wherein the 
sum of the orders is greater than the deal limit, and 
the brokers each comprise means for cancelling che 
orders in the compound order when an amount equal to 
the deal limit has been executed. 
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